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wt + qtEt = st + mt 
ct+1 = Rt+1st. 1





















































   
 	
   	
 	









    	  U(c, P ) : R+ × R+ → R  C2    
   
  
    
 U1 ≥ 0 U2 ≤ 0 U11, U22 ≤ 0

























  mt D	  	  
   
  	

  Θt = Et− γmt 
 0 ≤ γ < 1 # 
   	 	

 





Pt+1 = Pt − Γ(Pt) + Et − γmt. 
# 
 	$  



























   	
 	
 t 	   -





 -	  	 	 	






	      





     	
		 mt       
 	  	

 








  	   





























 	 ( 	!

)











 P $ 
   	  




	$ 	   	 
 	
 














wt + qtEt = st + mt
ct+1 = Rt+1st





−Rt+1U1(ct+1, Pt+1)− γU2(ct+1, Pt+1) + µ = 0 '
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Ωt = wt + qtEt.
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kt+1 = (1− α)Akαt E¯1−α−β
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Pt+1 = Pt(1− θ(P¯ − Pt)) + E¯
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x(kt, Pt) = Pt + E¯ − γ(1− α)Akαt E¯1−α−β
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x(kt, Pt) = Pt(1− θ(P¯ − Pt)) + E¯ − γ(1− α)Akαt E¯1−α−β .
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